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Item 5.02 Departure of Directors or Certain Officers; Election of Directors;
Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

(e) Plan Amendments and Salary Adjustments

At its meeting on October 16, 2007, the Board of Directors (the “Board”) of
Alleghany Corporation (the “Company™), upon the recommendation of the Compensation
Committee of the Board, approved and adopted amendments to the following
compensation plans of the Company: (i) the Retirement Plan, (ii) the Officers and Highly
Compensated Employees Deferred Compensation Plan, (iii) the Restricted Stock Unit
Supplement to the 2005 Directors’ Stock Plan, (iv) the 2005 Management Incentive Plan,
and (v) the 2002 Long-Term Incentive Plan (collectively, the “Plans™).

The amendments to the Plans were primarily intended to conform the Plans with
the requirements of Section 409A of the Internal Revenue Code of 1986, as amended
(“Section 409A™) and, in general, include: (i) specifying the time for all payments under
the Plans, (ii) specifying the time for making elective deferrals, the timing and form of
distributions under such Plans and the procedures for making and changing participant
elections with respect thereto, and (iii) providing for the delayed payment of deferred
compensation amounts due to any “specified employee,” as such term is defined in
Section 409A, and for interest on the amount delayed to compensate for such delay.

The foregoing description of the amendments to the Plans is qualified in its
entirety by reference to the Plans as amended, which are filed herewith as Exhibits 10.1
through 10.5 and are incorporated herein by reference.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal
Year.

At its October 16, 2007 meeting, the Board approved and adopted the following
amendments to the Company’s Amended and Restated By-laws (the “By-laws™) to allow
for the issuance of uncertificated shares:

1. Section 1 of Article VII was amended in its entirety to read as follows:
Section 1. Certificates of Stock

Shares of the capital stock of the Corporation may be certificated
or uncertificated, as provided under the General Corporation Law of
the State of Delaware (the “DGCL”). Each stockholder, upon written
request to the transfer agent or registrar of the Corporation, shall be
entitled to a certificate of the capital stock of the Corporation in such
form as may be approved by the Board of Directors and shall be
signed, manually or by facsimile, by the Chairman of the Board,
President, Executive Vice President, a Senior Vice President or a Vice



President, and by the Treasurer, Assistant Treasurer, Secretary or
Assistant Secretary, and sealed with the seal of Corporation or a
facsimile thereof.

To the extent required by the DGCL, within a reasonable time after
the issuance or transfer of uncertificated stock, the Corporation shall
send to the registered owner thereof a written notice that shall set forth
the name of the Corporation, that the Corporation is organized under
the laws of the State of Delaware, the name of the stockholder, the
number and class (and the designation of the series, if any) of the
shares represented, any restrictions on the transfer or registration of
such shares of stock imposed by the Certificate of Incorporation, these
By-Laws, any agreement among stockholders or any agreement
between stockholders and the Corporation, and any other information
required to be set forth or stated on stock certificates pursuant to the
DGCL.

2. Section 2 of Article VII is amended in its entirety to read as follows:
Section 2. Transfers

The Board of Directors shall have power and authority to make all
such rules and regulations as it may deem expedient concerning the
issue, transfer and registration of shares of stock, whether certificated
or uncertificated. The Board of Directors may appoint Transfer
Agents and Registrars thereof,

3. Section 5 of Article VII is amended in its entirety to read as follows:
Section 5. Warrants

The foregoing provisions relative to shares of capital stock of
the Corporation shall also apply to allotments, warrants or other rights
representing shares of capital stock in the Corporation which may be
issued from time to time by a vote of the Board of Directors in such
form as they may approve.

The ability to issue uncertificated shares allows the Company to participate in the
Direct Registration System (the “DRS”), which is currently administered by the
Depositary Trust Company. Pursuant to New York Stock Exchange (“NYSE”) Rules, all
NYSE-listed companies must be eligible to participate in the DRS. The DRS allows
investors to have securities registered in their names without the issuance of physical
certificates and allows investors to electronically transfer securities to broker dealers in
order to effect transactions without the risk and delays associated with transferring
physical certificates. The By-laws as amended continue to provide however that each



registered stockholder shall be entitled to receive a stock certificate upon written request
to the transfer agent or registrar of the Company.

A copy of the Amended and Restated By-Laws, as amended, is filed herewith as
Exhibit 3.2 and incorporated herein by reference.
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AMENDED AND RESTATED BY-LAWS

OF

ALLEGHANY CORPORATION

DELAWARE



ARTICLE 1.
STOCKHOLDERS
Section 1. Annual Meeting

The annual meeting of stockholders for the election of directors and for the
transaction of any other business that may properly come before the meeting shall be held
at such hour and at such place or places within or without the State of Delaware as may
from time to time be determined by the Board of Directors, on the fourth Friday of April
in each year or such other date as may be set by the Board of Directors not more than 15
days before, nor 15 days after, the fourth Friday of April.

Section 2. Special Meetings

At any time in the interval between regular meetings, special meetings of
stockholders may be called by the Chairman, or by a majority of the Board of Directors,
to be held at such times and at such places within or without the State of Delaware as
may be specified in the notices of such meetings. The notice of any special meeting shall
state the purpose of the meeting and specify the action to be taken at said meeting and no
business shall be transacted thereat except that specifically named in the notice.

Section 3. Notice of Meeting

Notice of the time and place of every meeting of stockholders shall be delivered
personally or mailed at least ten days and not more than sixty days prior thereto to each
stockholder of record entitled to vote at his address as it appears on the records of the
Corporation. Such further notice shall be given as may be required by law. Business
transacted at any special meeting shall be confined to the purpose or purposes stated in
the notice of such special meeting. Meetings may be held without notice if all
stockholders entitled to vote are present or if notice is waived by those not present.

Section 4. Voting

At all meetings of stockholders any stockholder entitled to vote may vote in
person or by proxy. Such proxy or any revocation or amendment thereof, shall be in
writing, but need not be sealed, witnessed or acknowledged, and shall be filed with the
Secretary at or before the meeting. The Corporation may require that such proxy indicate
whether such stock is beneficially owned by a Substantial Stockholder, as defined in
Article NINTH of the Certificate of Incorporation.

Section 5. Quorum
Unless otherwise required by statute or the Restated Certificate of Incorporation

of the Corporation (the "Certificate of Incorporation"), at any annual or special meeting
of stockholders the presence in person or by proxy of stockholders entitled to cast a



majority of all the votes entitled to be cast at the meeting (after giving effect to the
provisions of Article NINTH of the Certificate of Incorporation) shall constitute a
quorum, but if at any meeting of the stockholders there be less than a quorum present,
the stockholders present at such meeting may, without further notice, adjourn, the same
from time to time until a quorum shall attend, but no business shall be transacted at any
such adjournment except such as might have been lawfully transacted had the meeting
not been adjourned.

Section 6. Action at Meetings

Except as otherwise required by law, the Certificate of Incorporation or these By-
Laws, a majortity of the votes (after giving effect to the provisions of Article NINTH of
the Certificate of Incorporation) cast at a meeting at which a quorum is present shall be
sufficient to take or authorize action upon any matter which may properly come before
the meeting, and the stockholders shall not be entitled to cumulate their votes upon the
election of directors, or upon any other matter. Any action required or permitted to be
taken by the stockholders must be effected at an annual or special meeting of
stockholders and may not be effected by any consent in writing by such stockholders.

Section 7. Procedure at Meetings

The Board of Directors may appoint two or more persons to serve as inspectors of
election at any meeting of stockholders. In the absence of such appointment, the
Chairman of the Meeting may make such appointment. The inspectors of election shall
receive, examine and tabulate all ballots, and proxies, including proxies filed with the
Secretary, shall determine the presence or absence of a quorum and shall report to the
officer of the Corporation or other person presiding over the meeting the result of all
voting taken at the meeting by ballot.

The order of business and all other matters of procedure at every meeting of the
stockholders may be determined by the officer of the Corporation or other person
presiding over the meeting.

Section 8. Business of the Meeting

At any annual meeting of stockholders, only such business shall be conducted as
shall have been brought before the meeting (i) by or at the direction of the Board of
Directors or (ii) by any stockholder who is entitled to vote with respect thereto and who
complies with the notice procedures set forth in this Section 8. For business to be
properly brought before an annual meeting by a stockholder, the stockholder must have
given timely notice thereof in writing to the Secretary of the Corporation. To be timely, a
stockholder's notice must be delivered or mailed to and received at the principal
executive offices of the Corporation not less than 30 days prior to the date of the annual
meeting; provided, however, that in the event that less than 40 days' notice or prior public
disclosure of the date of the meeting is given or made to stockholders, notice by the
stockholder to be timely must be received not later than the close of business on the 10th



day following the day on which such notice of the date of the annual meeting was mailed
or such public disclosure was made. A stockholder’s notice to the Secretary shall set
forth as to each matter such stockholder proposes to bring before the annual meeting(i) a
brief description of the business desired to be brought before the annual meeting and the
reasons for conducting such business at the annual meeting; (ii) the name and address, as
they appear on the Corporation’s books, of the stockholder proposing such business, (iii)
the class and number of shares of the Corporation's capital stock that are beneficially
owned by such stockholder and (iv) any material interest of such stockholder in such
business. Notwithstanding anything in the By-Laws to the contrary, no business shall be
brought before or conducted at the annual meeting except in accordance with the
provisions of this Section 8. The officer of the Corporation or other person presiding
over the annual meeting shall, if the facts so warrant, determine and declare to the
meeting that business was not properly brought before the mecting in accordance with the
provisions of this Section 8 and, if he shall so determine, he shall so declare to the
meeting and any such business so determined to be not properly brought before the
meeting shall not be so transacted.

At any special meeting of stockholders, only such business shall be conducted as
shall have been brought before the meeting by or at the direction of the Board of
Directors.

Section 9. Nomination of Directors

Only persons who are nominated in accordance with the procedures set forth in
these By-Laws shall be eligible for election as directors. Nominations of persons for
election to the Board of Directors of the Corporation may be made at a meeting of
stockholders at which directors are to be elected only (i) by or at the direction of the Board
of Directors or (ii) by any stockholder of the Corporation entitled to vote for the election of
directors at the meeting who complies with the notice procedures set forth in this Section 9.
Such nominations, other than those made by or at the direction of the Board of Directors,
shall be made by timely notice in writing to the Secretary of the Corporation. To be timely,
a stockholder's notice shall be delivered or mailed to and received at the principal executive
offices of the Corporation not less than 30 days prior to the date of the meeting, provided,
however, that in the event that less than 40 days' notice or prior disclosure of the date of the
meeting is given or made to stockholders, notice by the stockholder to be timely must be so
received not later than the close of business on the 10th day following the date on which
such notice of the date of the meeting was mailed or such public disclosure was made.
Such stockholder's notice shall set forth (i) as to each person whom such stockholder
proposes to nominate for election as a director, all information relating to such person that
is required to be disclosed in solicitations of proxies for election of directors, or is
otherwise required, in each case pursuant to Regulation 14A under the Securities Exchange
Act of 1934, as amended (including such person's written consent to being named in the
proxy statement as a nominee and to serving as a director if elected); and (ii) as to the
stockholder giving the notice (x) the name and address, as they appear on the Corporation's
books, of such stockholder and (y) the class and number of shares of the Corporation's
capital stock that are beneficially owned by such stockholder. At the request of the Board



of Directors any person nominated by the Board of Directors for election as a director shall
furnish to the Secretary of the Corporation that information required to be set forthina
stockholder's notice of nomination which pertains to the nominee. No person shall be
cligible for election as a director of the Corporation unless nominated in accordance with
the provisions of this Section 9. The officer of the Corporation or other person presiding at
the meeting shall, if the facts so warrant, determine and declare to the meeting that a
nomination was not made in accordance with such provisions and, if he shall so determine,
he shall so declare to the meeting and the defective nomination shall be disregarded.

Section 10. Adjournments

Any meeting of stockholders may be adjourned from time to time, whether or not
a quorum is present, by the affirmative vote of a majority of the votes present and entitled
to be cast at the meeting, or by the officer of the Corporation presiding over the meeting,
or by the Board of Directors.

ARTICLE 11.
DIRECTORS
Section 1. Number and Election

Directors (other than such directors, if any, as are elected by holders of preferred
stock of the Corporation voting as a separate class) shall be divided into three classes,
which shall be as nearly equal in number as practicable. Unless changed by the Board of
Directors pursuant hereto the number of directors shall be nine and each class shall
consist of three directors. The number of directors and the number of which each class is
to consist may be increased or decreased from time to time by a resolution adopted by the
vote of in excess of three-quarters (75%) of the Whole Board (as defined in the
Certificate of Incorporation); and provided that no decrease in the number of directors
shall affect the tenure of office of any existing director. The term of office of the first
class shall expire at the 1987 annual meeting of stockholders, the term of office of the
second class shall expire at the 1988 annual meeting of stockholders and the term of
office of the third class shall expire at the 1989 annual meeting of stockholders, with each
director to hold office until his or her successor shall have been duly elected and
qualified. At each annual meeting of stockholders, commencing with the 1987 annual
meeting, directors elected to succeed those directors whose terms then expire shall be
elected for a term of office to expire at the third succeeding annual meeting of
stockholders after their election, with each director to hold office until his or her
successor shall have been duly elected and qualified.

Section 2. Vacancies
Subject to the rights of the holders of any series of Preferred Stock, and unless the

Board of Directors otherwise determines, newly created directorships resulting from any
increases in the authorized number of directors or any vacancies in the Board of Directors



resulting from death, resignation, retirement, disqualification, removal from office or
other cause may be filled only by a majority vote of the directors then in office, though
less than a quorum, and any director so chosen shall hold office for a term expiring at the
annual meeting of stockholders at which the term of office of the class to which such
director has been clected expires and until such director's successor shall have been duly
elected and qualified.

Section 3. Regular Meetings

Regular meetings of the Board of Directors shall be held at such times and places
as the Board of Directors may from time to time determine,

Section 4. Special Meetings

Special meetings of the Board of Directors may be called at any time, at any place
and for any purpose by the Chairman of the Board or by any three directors.

Section 5. Notice of Meeting
Notice of regular meetings of the Board of Directors need not be given.

Notice of every special meeting of the Board of Directors shall be given to each
director, by (a) deposit in the mail at least seventy-two hours before the meeting, or (b)
telephone communication directly with such person, the dispatch of a telegraphic
communication to his address, or actual delivery to his address, at least forty-eight hours
before the meeting. If given to a director by mail, telegraph or actual delivery to his
address, such notice shall be sent or delivered to his business or residential address as
shown on the records of the Secretary or an Assistant Secretary of the Corporation, or to
such other address as shall have been furnished to the Secretary or an Assistant Secretary
of the Corporation by him for the purpose. Such notice need not include a statement of
the business to be transacted at, or the purpose of, any such meeting.

Section 6. Quorum; Action at Meetings

A majority of the Board of Directors shall constitute a quorum for the transaction
of business, but if, at any meeting of the Board, there be less than a quorum present, the
members at the meeting may, without further notice, adjourn the same from time to time
until a quorum shall attend. Except as herein or in the Certificate of Incorporation
provided or as required by law, a majority of such quorum shall decide any questions that
may come before the meeting.

Section 7. Participating in Meeting by Conference Telephone
Members of the Board of Directors, or any committee thereof, may participate in

a meeting of such Board or committee by means of conference telephone or similar
equipment by means of which all persons participating in the meeting can hear each other



at the same time and such participation shall constitute presence in person at such
meeting.

Section 8. Dividends

Anything in these By-Laws to the contrary notwithstanding, the declaration of
dividends or other distributions on the capital stock of the Corporation, whether in cash
or property (other than the dividend preference payable on any preferred stock of the
Corporation outstanding from time to time), may be authorized only by vote of in excess
of three-quarters (75%) of the directors present at a meeting duly called at which a
quorum is present.

Section 9. Chairman of the Board

The Board may appoint one of its number as Chairman of the Board to serve at
the pleasure of the Board. The Chairman of the Board shall preside at all meetings of the
Board of Directors and shall perform such other duties and exercise such other powers as
may be assigned to him from time to time by the Board of Directors. The position of
Chairman of the Board shall not constitute an officer position of the Corporation and the
Chairman of the Board shall not be assigned any duties or powers which could result in
the Chairman of the Board being considered an executive officer of the Corporation as
defined in Rule 3b-7 of the Securities Exchange Act of 1934, as amended, or Section
162(m) of the Internal Revenue Code of 1986, as amended.

Section 10. Vice Chairman of the Board

In addition to the appointment of a Chairman of the Board, as provided in
Section 9 of Article II of these By-laws, the Board of Directors may appoint one of its
number to the position of Vice Chairman of the Board to serve at the pleasure of the
Board. The position of Vice Chairman of the Board shall not constitute an officer
position of the Corporation. The Vice Chairman of the Board shall perform such duties
and exercise such powers as may be assigned to him from time to time by the Board of
Directors or the Chairman of the Board, but shall not be assigned any duties or powers
which could result in the Vice Chairman of the Board being considered an executive
officer of the Corporation as defined in Rule 3b-7 of the Securities Exchange Act of
1934, as amended, or Section 162(m) of the Internal Revenue Code of 1986, as amended.

ARTICLE III.
COMMITTEES OF THE BOARD OF DIRECTORS
Section 1. Election
The Board of Directors may appoint an Executive Committee and other

committees composed of two or more of its members, and may appoint one of the
members of each such committee to the office of chairman thereof. Members of the



committees of the Board of Directors shall hold office for a term of one year and until
their successors are appointed and qualify or until they shall cease to be directors.

Section 2. Powers

Subject to such limitations as may from time to time be established by resolution
of the Board of Directors, the Executive Committee shall have any and may exercise all
of the powers of the Board of Directors when the Board of Directors is not in session
except that it shall have no power to (a) declare dividends, (b) issue stock of the
Corporation, (c) recommend to the stockholders any action which requires stockholder
approval, (d) alter, amend or repeal any resolution of the Board of Directors relating to
the Executive Committee, or (e) take any other action which legally may be taken only by
the Board of Directors. Other committees of the Board of Directors shall have such
powers as shall be properly delegated to them by the Board of Directors.

Section 3. Vacancies

If the office of any member of any committee becomes vacant by death,
resignation, or otherwise, such vacancy may be filled from the members of the Board by
the Board of Directors.

Section 4. Substitute Members

In the event that a member of any committee is absent from a meeting of the
committee, the members of the committee present at the meeting whether or not they
constitute a quorum may appoint another director to act in place of the absent member.

Section 5. Meetings and Notice of Meetings

The Executive Committee shall meet from time to time on call of the Chairman of
the Board, or on call of any three or more members of the Executive Committee, for the
transaction of any business.

Notice of every meeting of the Executive Committee shall be given to each
member, by (a) deposit in the mail at least seventy-two hours before the meeting, or (b)
telephonic communication directly with such person, the dispatch of a telegraphic
communication to his address, or actual delivery to his address, at least forty-eight hours
before the meeting. If given to a member by mail, telegraph or actual delivery to his
address, such notice shall be sent or delivered to his business or residential address as
shown on the records of the Secretary or an Assistant Secretary of the Corporation, or to
such other address as shall have been furnished to the Secretary or an Assistant Secretary
of the Corporation by him for this purpose. Such notice need not include a statement of
the business to be transacted at, or the purpose of, any such meeting.

All other committees of the Board of Directors shall meet at such times and upon
such notice as they may determine.



Section 6. Quorum; Action at Meetings

At any meeting of any committee, however called, a majority of the members
shall constitute a quorum for the transaction of business. A majority of such quorum
shall decide any questions that may come before the meeting.

ARTICLE IV.
OFFICERS
Section 1. Election and Number

The Board of Directors shall appoint a President from among the directors, and a
Secretary and a Treasurer, who need not be directors. The Board of Directors may also
appoint an Executive Vice President and one or more Senior Vice Presidents and/or Vice
Presidents, who need not be directors. All officers of the Corporation shall hold office at
the pleasure of the Board of Directors. Any two or more offices, except those of
President and Vice President, may, at the discretion of the Board of Directors, be held by
the same person. The Board of Directors may from time to time appoint such other
officers and agents with such powers and duties as the Board may prescribe.

Section 2. President

The President shall be the chief executive officer and the chief operating officer
of the Corporation. He shall preside at all meetings of stockholders and, in the absence of
the Chairman of the Board, he shall preside at all meetings of the Board of Directors.
Subject to the control of the Board of Directors, he shall have direct power and authority
over the business and affairs of the Corporation. The President shall perform such other
duties and exercise such other powers as may be assigned to him from time to time by the
Board of Directors.

Section 3. Executive Vice President

The Executive Vice President shall perform the duties of President in his absence
or during his disability to act. In addition, the Executive Vice President shall perform the
duties and exercise the powers usually incident to such office and/or such other duties
and powers as may be properly assigned thereto from time to time by the Board of
Directors or the President.

Section 4, Senior Vice Presidents

The Senior Vice President or Senior Vice Presidents shall perform the duties of
the Executive Vice President in his absence or during his disability to act. In addition,
the Senior Vice President or Senior Vice Presidents shall perform the duties and exercise
the powers usually incident to their respective offices and/or such other duties and




























































































































































